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Geo. A. Huhn & Sons
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Philadelphia ftock Eichingt
Chicago Stock Eichtnge

New York Cotton Exchinge

11! Broadway New York

Then J'.n'-- r 'HO.

1418 Walnut St., Phila., Pa.

1

We recommend

a BOND

to Yield About 11

bited on the New York Stock

Exchange and SECURED by a

MORTGAGE on the property of

a company with a LONG

DIVIDEND RECORD on its

Preferred and Common Stockj

Full Dtlaih on Rtqutil 3

GLIDDEN, DAVIDGE

&C0.
Members S. Y. Stoct Eiehanft

20 Broad Street New York

J. K. Rice, Jr. & Co. Will Buy
l IK) Am-rln- w IMaim Tom. & Vtd.
SO K. XV. llll-- i. (ommon
SO Kniplri- - r I A Iron Com. Vld,
Hi l.rml Northern l'irrS3 t.rrat mrrtran Imuran

100 l.rnrrnl liiiklnc Com. Vtd.
Home Itnurtllirr

JO Inrri.oll-Itam- l Common '

IOO Hlrbt Lumber Com. A" I'M.
100 Kerr Vml-ntlo- n
ICO National Mjcnr tiffining
.VI North Itlier Insurance

100 Northern Si r tl -- tuba
10M . V. Male Ryn.
100 I'orahontmi Furl romtaoa
"1 Komr Hra.s 4' topprr

Trxax VarWv Coul & Oil
50 TUIewnler Oil
AO Mrlor TnlUltiE Machine

J.K.Rice, Jr.&Co. Will SpI
,10 A linnlii !i in Co. of America
'10 An.co nmpuny
M Mh' I'ortl.inil Cement Com.
23 HarreM-Nephew- i, Co.
.V) f lillflo iRe,.t.l I'M.
13 Flilellt 'henlt Insurance
.10 Humble Oil A llrflnlnir

10O Klrb)- - Lumber Com. A Pfd.
"i l.rhlRh alley Cool .'Olw

200 Mahoning Coal R. K.
SO MHiiuMciiirn--Tni- t

Kojal Tjpenrlter Com.
SO Mlillaml !eruritle
SO Mngf r Miinnfiirtilrlnr
Ml Texan Purine Coal Oil
SO tVIre Whee Corp. l'fd.

1 13 Winchester Co. lorn.

J.K.Rice,Jr.&Co.
Phonos 4000 to 4010 John 26 Wall St.. N V

Under discussion at the present
time, with a wide divergence of
opinion existing, and many in4
terpretations of the results of
the new railroad law make per-

tinent an analysis of

RAILROAD
SECURITIES

o r have prepared a three pwe dlv
ruwlon. iblm up ami Interpreting tha
situation and dlvldin the railroad
into a rompariHon of classes,

EAST vs. WEST
Thli. is a comprehensive article con-

taining the ben of prer.iHtng opinions
and a brief discussion on flftren of tho
nastenj roads ar.tl Uftecn of the Western
load.'.

Jn addition, there are ittcral other
regular features and ditcutsiort! on:
Am. Sumatra V. 8. Steamship
U. H. Iliibticr Submarine Boat
Pressed St. Ca. ltyan Petrbleuin

In the ""urr-n- t Issue
MAHKEf OP1NIOX

Cwtts mi request for

R.H.MacMASTPS&CO,
Member) Conrolldated Stock Ezch. X, Y.
69 Wall St. New York
llnnoxer SjttS Ground Floor

W.F.Lada&Co.

Investmnv
Securiv.os

New York

Santa Cecilia Sugar (New)

Mort()uIaclieiilircU& Co.

42 BiVxuIStrfcet. --KcvD"rUj
cxcmo tmorr piulaeclpiua nrrsBUEoii

Woodward Iron Common

Merrill, Lynch & Co.
Tra In nep.trreat

120 Broadway, New York
r2L6n,Ji!e,B" "4J to 76?? Inel.

FINANCIAL HEWS

AND THE SITUATION

Qmses of Acute Credit Strain

From Which the United
States Suffers.

TO-DAY- 'S tax "payment

Tremendous Losses Aro Re-

sulting From Our Disastrous
Freight Blockade.

ny WIMilAM JUSTUS WUKS.

liver since the Income tax became nn

Important factor In tho money market
the adjustment of the March 15 settle-

ment has relieved the credit strain at
this centre. Much of the money paid

oyer to tho (Jovernment will perve

to liquidate maturing Issues of Treas-

ury certificates of Indebtedness. Conse-

quently the Mttlement will amount to

little more tharra transfer of bankcredlt
from ono group In the communlly to an-

other throuch tax payments to the Gov-

ernment and then liquidating payments
to meet whatever certificates mature at
this time. That method of effextlne
heavy payments has worked admirably
In the past, and there Is good Mason to
believe that the largo transactions which
have to be adjusted y will not cause
undue strain on tho banks.

Ileal
test of

Teat.
The real tho present money

market Is the per cent, quotation ror
commercial paper and the virtual rcfufal
of the banlw to bids of 9 or 10

pir ecu', for time loins bawl on Ip'i'iu.
trUl collateral, which denotes unusual
conditions for March, often easy uw.icy
month with tho banks, heavy lenders
on call and on time. Tho greatly

tension this year Is fully ac-

counted for by steady outflow of gold to
South America and Japan, heavy tax
payments to the Government, unusual
borrowings by Interior banks having to
llnance the March settlement In the area
of feverish land (speculation, tie up of
credit through the blockade of freight
!n the territory In which millions of
bushels of grain have been sidetracked
for weeks waiting to be moved to mar-
ket, maturity of note and bond Issues
put out by foreign and domestic corpora-
tions In the early days of the war and
the large volume of business that the
country' Is doing at the highest mer-
chandise price level ever attained.

Cor Shortnue.
Those demands arising at a time when

the normal credit strain has been. Im
mensely !ncreaed by breakdown gu '137
foreign exchanges navo served to maxe -- r,

money the most costly commodity In the
world. Of the Influences juat cited the
car shortage Is the most Inexcusable. In
a country of Intensive railroad develop-
ment It Is ridiculous that the business In-

terests rhould be heavily penalized by
not bflng able to deliver merchandise
that they havo sold. This Interfcrencn
has been effective in converting the most
liquid collateral In the world Into the
slowest of assets at time when con-
sumers at home and abroad were calling
for American merchandise In unpar-
alleled quantities. Tleup of freight has
been serious hardship to thousands of

uslness men. Aside from enormous
money loss, Inefficiency of the railroads
virtually ha3 put out of business an s,

hmount of highly valuable indus-
trial equipment.

liieUlclency.
Lost motion of t:iar character in

iii, 000,000,000 budget country rot only
denotes Incompetency, but aNo tho moit
Inexcusable waste Imaginable. U has
been an Important element in advancing;
living cost and adding to the distress
tt millions of people, who complain of
mounting prices for things which sus-
tain life. Allowing for war and uncer-
tainty as to just when the railroads
would bo returned to their owners, It Is
difficult to find an ex. for the falluro
of the Railway Adml' Istratlon to order
any new freight cars for tho rallrpads
last year. Tho result is that tho coun
try is heavily short of transportation
equipment at time When. It is In need
of the best shipping facilities that the
people havo ever had, not alone for their
own comfort, but also for the benefit, of
millions of new customers abroad, fall-
ing In vain for Increased exports of raw
material anu merchandise which the
United States .easily could supply If it
pouiu ueuver them at seaboard points.

Lout Motion.
In the light of what has developed

since, it is apparent that the steel strike
of last fall and tho soft coal strike of 'a
few weeks ago, (following closely pro-
longed tleup of harbor traffic last sum-
mer, caused prodigious loss to the Amer-
ican people and made restoring order
out of the freight chaos In tho Western
freight yards more difficult than ever.
Those Interruptions of the natlon'r de-
livery service havo beenun Important
factor in Increasing the credit strain
and making It exceptionally difficult for
the banks to finance the revival of spring
business usual at this seawn. Taking
the estimates of the bankers touching
the dlsorganlaztlon of business resulting
from tho tleup of credits In1 the great
harbor strike of last summer and the
business delays incident to the steel and
soft coal strikes and the far greater
dislocation of trade growing out of the
present freight blockade. It Is safe to say
that the American people will suffer a
total loss of $1,000,000,000 when the ac-
count shall havo been squared. That es-

timate eems well within the limit when
the loss of potential business be taken
Into account Producers and manufac-
turers might have done a very math
larger business than they have done had
not tho enormously costly freight block-
ade developed when an efficient railroad
service was urgently needed.'

Credit Strain. ,

If thero Is anything more calculated
to cause credit strain quicker than a

! serious freight blockade !n a country
of magnificent distances and intensive
industrial activity, the economists have
not told us what It is. Tho situation in
the Northwest Is appalling when It is
remembered that, despto tho fact that
spring wheat production last year was
only 60 per cent, of the 1918 crop, tho
country elevators havo about as much

f wheat on 'hand as they had a year ago.

I

7

a.

a

a

a

In North Dakota and South Dakota the
situation has been worse. At many
centres of farming activity. It has been
necessary to pile up wheat by the road-
side as elevators wero over crowded
owing to failure of railroads to provide
cars enough. As a consequence of the
freight blockade, country banks havo
drawrwheavlly on correspondents at re-

serve centres. Thus their deposits In
large city Institutions aro much below
what they werd a year ago. The Item
"duo tho banks" in returns mado by
the national banks in responso to tho
call by the Comptroller of the Cur-
rency for a statement tho conditions
on February 28, Is expected to show a
heavy loss in country bank deposits, the
decline in Minneapolis alone having
been 13 per cent, at the clode of 1919.

, Money Market Safeguards.
It is fortunate that we havo emerged

from this .'train si well as wo have.
Aggregate demands have ben cxtra- -

r
and with the--

tho return of &nd
drutlc In tho Btoclc market,
the situation haa been filled with

of danger. This
market has not only tho of

to provldo for,
but, with of our business
abroad, our financial
have In such a way as to add
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ordlnary, excitement at-
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liquidation
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demands

American' corporations
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mako enormous expenditures

TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE
Ended March

1920.
7,068,638
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90
92

225
46
98

143
113
46

no

74

45
64
97
13

964
99

106

324
25

804
S2tA

92 92

116

954

4 954
67

60

80

1S4

954

n

84

92

91

66

1274
103

46
13
56
59
15

4
50

:u6
85

90 90

'114

65 63
13 13 13

100
37

600

1st

79
21 20

92

94

954

4
19

191

1,815,712

1241

112!--

794'

15

llisl

964'

,107
106

,1044 104 104

194

2GI

1104?,

7

94
26,
22Uj
79

364!

64

8S41 794!
103

1201
52

594 534 584
11

'

11

'

11

71

It
154

6 S4
94

9i 9

254

116

484
,4

S774

mi

944

'

'

'

'

404
59
69

117
94
33

66
17
33 V4

51

644
94

1024

394;'
234
51

59

494
S9

504
65
80
86

28

10?j

91
106
241

934
410

44

823
100
.99
1944

74

1074
12

4

234

21
82

107
102

154
244
164

154

120

15
180
181

98

166
3214
314

74

864

1918.

Net
Chie.

14
1

24
1

4
4

1

14
3

4
2

3

114

3- 4
8

1

64
4

44
3

4
54
4

6

'i
3
2

4
4

24
2- 2

14
4
1

324
3
8

24
4

1

1

1

T -

24
4-- 'i

6!4

1

7

49 47 1

85

88

4 4
54
2

54
1

1

97 ..
i 2

24

'!

48
56

85
35

65

42- -

58
80

83

94

30

37

85

65

85

66
77

35

42

19

86

77

14

10
56

37

78
83

35

37
23

68

87

79

71

50

4

4
1

2
1

2

4
3

44- 4
2S

4

214
2
2H

3
4. 14

4
T

3
4- - 34
4. 2

104

4. i

f
3
6

14
4

'i
1

1

24
67S

64
74
3

44
4u"

6

74
14

444
24

10

54
134
"

'4
4

14
.... 1

4 i
34
14
114.

14
1

14
14
1
2

,2
6
5
1
1

3- 4
2
5

624
54
1
3

4

soon as tt la possible for the Investment
markets to provide tho money, to do

which the American people must pro-du- co

and save more energetically than'
ever that tho nation may make tho best
possible showing In the world wldo

now well underway.
Prospective golfl arrivals and tho

Supreme Court's ruling that stock div-

idends cannot be taxed ns Income have

f 1920.
1 date

Hinre U20.
HUh.l Low.

102

S54
49
84
41
38

9
30
84

108

394
62
71
16
93
61

4
16

224
S3

135
115
51

111?
127

84

694
2
Si
S94
79
71

0

314'
Jl
U
30
19
48

;I324
105
1)0

33
6

484
91'
124

I 22
38

474
206 i

IS
1104
32 254
28
70

U3
11104
Ili24

64

!l34
il.
30'
69
33

334
634

132

"20
71
52

184
78
94
60
11
IS
31

494
694

'.004
51
3S"V

S9?
12

116

794
12

894l
10241

MA
864 j

11V

174
47

117

774!
3641
62
50
484!
61

36!2I!
29

'100 4;
5S
Hi

77;
50

5

94
142

41 Ti
65
78
01

38!
42!

103

1034
474
34

434
35

414
16
32
51
68
42
82:

1084
234
98
sou
634
914
91

304
27

103

1044
1184
96

102
22
8S4
36

354
94
50
53

124
110

254
16
25
34
IS
30
77
21

9!
18.4

240

90
48

92

26

584
434
864

115
11014

50
12

924
36
31
68
33
29

7
28
57
86
30
50
51
13
80

604
3

94
134
69

110

274
764

1024
72
60

834
724
70
70

5

394
14
39

234
13
41

107
90
66
27

44
24

67!
Hi

16
28

404!
164

144

17
43

9S
61

10S
39
2S
23
60

1S4'
184
474

1174
161

214

4
9

63

894
50'

6
8

21
36
61
99
33

83

111
63

S

72

14

92
64
23
55

30
45 .

16
10 .
ss
50
6S
50 H
33
44

4

64
120

23
51
68
44

37

67
37 4'
40
40
20
33

234!

62
34
48
98
15
89
60
51
89
87

84

109
74
89
17
64
32
33

344"
37

93
24
15
15
23
11
21

13

64
12

214
116

1.4IS

103

112

100

10
73
34
64
89
83
18
50
39
50
80
99

100
41

9

UIt.
I In I.lYKId.l

115)
10541

7

50c 1.4!
7 8.32
4

. (

"l 7.78

4 6.35

'i 6.72
7 7.71
6

7 j

.. ,.
6,

3.50
3.50

t S C

1.20
61

4.66

6.59

S.33j

34 7.45

12,

IS

101

',!.-- V
i 41

5.52

'.841

8.15

C.66
6.67

6.35

.1

Copper

7.40

3!
71

9.09
33',,! 34!

..'
1104

664
994

1!
394

234

71f

454

214
154

1004

624

844

644

1194

IDIr.j

10.39

10.11

6.46,

6.31i

6.71!
6.661

8.93'

4.S4)
8.33i

5.64i

8.511

7.781

9.52)

106',

8.05
7 6.06,
7, 0.19!
3,

'0
7 6.91!
6,
7

'i!

24,
2

6i
4

6
5.20

8
7

74c

6.67

7.06

7.11

4.14

1.55
7.18

6.95

7.50
6.51

6.S4

lOf

24

8.5;

9.66!
6.561

6.761
5.00'

1' 4.76

7.12
9.63
8.36
8.13
S.77i
4.88
7.50

G.93j

4.S4I
6.71

2.S2)

6.941

7.38
8.00

7.93

8.41
5.33
8.77
6.59
S.05

G.26
8.33
6.91
6.90
6.261
8.22
5.55
4.56
5.97
C.76

6.H

3.45
5.86
8.00

8.18

6.00

8.70
9.76
5.78

3.49
6.35

Silts.

Lehigh

given to BtocK
activity In railroad and ln,"

Those development arc. of hign
Importance, but they not b taken
to mean mat a .averiin umi ."..,

In sight money is
tho factor In Wall street and
will contlnuo to bo until a amount
of foreign gold has been to New
York bank reserves,

Week 1920.

January to

82

19

31

11

7.33J

7.7l"'

actually

1900;Goodrlch, 1) F, pf
2100lGranby Consol 8....
1000Grny A Davis

37354 Great Northern pf
7400 Great Northern ctfs.
1000 Greene Cananea Cop..,..

400 Gulf, Mobile & North....
' 300 Gulf, Mobilo & North pf.

4100Gulf Steel
500Hartman Corp ,.

1900Hcndeo Manufacturing...
13200IHoskcll & Barker Car...

300Homestnke Mining
9500 Hupp Motor
3600llillnols Central

19400lnsplratlon Con Copper..
17800 Interboro Con Corp
243001 Interboro Con Corp pf...
3000'lnt Corp
8600' Corp pf
9400' Int Harvester Co now...
600'lnt Harvester Co pf new.

32300; Int Mer Marine
19900'Int Mer Marine pf

16

100. International Mot Truck. 1024
yriO, Inter Motor Truck 1st ufl
100 Motor Truck 2d pf.

24700 International Nickel
International Nickel pf.. 85

42500Hntcrnatlonal 82?i
500,Intcr Paper pf stpd 75
100'Ipternatlonnl Salt
300 Central 0

6400'lron Products Corp
3500 Jewel Te.i 19

1200 Jevel Tea pf
500. Jones Bros Ten 26

4000' Kansas Cit.v Southern... 134
41 8.33' 400, Knnsns City Southern pf., 48

4 3.29' 13000
S.W 500 Kelly Spring T V !

..I .., 700 Kelsey Wheel Co
2' 6.67 21600 Kennecott Copper

..' .. lOOiKeokuk & Des Moines...

s.soj

it
7,

40c

1

!

f

controlling

52.603,411

Int

200

SprliiglltlJ

66300(Ke.vstunc Tire & Rubber.
20900. Lacka Steel Co ex dlv...

500 Lako Erie & Western....
200 Lake Erie & West pf....

7S00 Lee Rubber & Tire
6300 Valley.

12! 7.271 SOOlLlggett & Myers Tob.... 1165

14.89,

9.6lj

6.38
6.00

8.96

1.23

7.69

7.23
7.00

Oro

1000, Liggett & Myers Tob rts.; 104
100'Liggctt & Myers Tob pf. 106

14900iLoews. Inc
9000' Loft.
1700 Looso
1200 Lorllla

lOOlLorlllard,

rise

added

M,&

States

Paper

inc 20!
-

19U9
Wiles Biscuit ' I

Tob ,162 ,159 162
Tob pf 133 105

6700' Louisville & Nashville..
200 Mackay Cos pf.1.
lOO'Minatl Sugar
400'Manhattan Elev Guar..
300 Manhattan Shirt
500iMartin-Parr- y Corp
3i0'MarUn Rockwell Corp..

3700 Maxwell Motor
200 Maxwell Motor ctfs
500'Maxwell Motor 1st pf...

7300'May Dent Stores
5.47 132700'Mexican Petroleum
8.84! 4200'MiamI

Increased

56100'Mlddle States Oil
ISOSO'Mldvalo Steel & Ord
5100'MInn & St Louii new....
2390'Mlnn, St P .si S S M

70 M, S P & S S M p s 30 f .

700'Mlnn. S P & S S M L L..
12500 Missouri, Kan & Tex
1300 Missouri, Kan & Tex pf .

4010fllMlssouii Pacific
6200'lissourl Pacific pf '. .

1000'MoiItana Power
lOOIMontana Power pf.

2000!Mulllns
1400'Natlonal Acme Co...
S200:Nat Aniline & Chem.
1000 Nat Aniline & Chem pf..,

500, National Biscuit Co
200!N"ational Biscuit Co
100 National Cloak & Suit...

9300lNut Conduit & Cable
72U0,Nat Enam ,v-- Stamp

300 Nat Enam & Stamp pf..'1014
2S00'Nat Co ex 83Tb

Iead Co pf 1108
300'Xat R R pf Mcx pf...

2100 Nevada Con Cop ex dlv..
200 New Orleans, Tex & Mex

3700 New York Air Brake....
69600 New York Central

4S0CiNew York. Chi &- -t L...
2()0'N Y, Chi & St L 1st pf...
500 N Chi A: St L 2d pf...
900' New York Dock
200-Ne- York Dock pf

143200New York, N H & H
4500 New York, tint & West..
6300l.Vorfolk Southern
6700' Norfolk & Western
2600 North American Co

25600'Northern Pacific
4100 Nova Scoti.i S & C.

24340,Ohlo Cities Gas....
200lOhIo Fuel Supply

21700lOklahoma Prod & Ref...
2700'OntarIo Silver Mining....
2500lOtis Elevator
GTOOlOtis Steel
lSOOiOvvens Bottle Co

200 Pacific Development
lOO'Paiitlc Gas & Electric...
600, Pacific Mall

..' 300 Pacific Tel & Tel
6.39,175900'Pan-A- m Pet & T ex dlv.
6.77. 11700, i'an-A- m P & T 11 ex dlv.
.23 1000,1'drrisli & Bingham

21501 Pennsylvania R R
400 Pennsylvania R R 30..

1300 Penn Seaboard Steel
4400, Peoples Gas. Chicago
200;i'eoria & Eastern

36400Pero Marquette
700 Pero Slarquottc pf

Pere Marquette prior pf.i
12900Phllade!phla

185300'PiercenArrovv Motor
600Pierce-Arrov- v

lOSOOlPierce Oil 194
5001 Pierce Oil pf.

S100 Pitts, C & Louis.,
2500 Pittsburg Coal of Pa...
llOOfPittsburg Coal of Pa pf,

lOOlIittsburg Steel
7100,Pittsburg & West Va..
2 100! Pond Creek Coal
7900, Pressed Steel Car

300'Pressed Steel Car pf..
4700j Pullman Co
S300Punta Alegro Sugar....
4000 Hallway Steel Spring..,
6S00 ltay Consol Cop ex dlv

273400'Readlng
5800lRcading 1st
4700 Reading
2100jRemIngton Typewriter.

lOOfEeploglo Steel
SOOiRepubllc Motor Truck.,

1477O0Republlc Iron & Steel..,
57100 Royal Dutch Co N Y..,

200 Rutland U It
2000 Joseph Lead ex dlv.

47300St Louis & San Fran..,
ISOtPiSt Louis & San Fran

7001st L.OU1S soutnwestern
2100
1300

17700
600

1400
1900

800
34900

184200
3100

200
217400

62400
4300

19300
272900

100
11700

600

"wkoi

share.
must

High

large

Agrl
Agrl

Inter

Kelly lire....

Body

Louis Scuthwest pf.
Savage Arms Corp....
Saxon Motor
Seaboard Air Line....
Seaboard Air Lino pf. .

Sears HoobucK Co.
400fSears Roebuck 'Co

Shattuck Ariz Cop.
Shell Trans & Trading
Sinclair Corsol Oil ....
Sloss-Shefild- d S & I.
Sloss-Shetlle- 8 & I
Southern Pacific ....
Southern Railway ..
Southern Railwny

200jStowart Warner Spend.
Stromberg Carburetor
Studebaker Corp
Studebaker Corp . .

Stutz
Superior Steel Corp..

5500Tcnn Cop & Chem.

(CoiilOiurd Ticclth rage.)

34,834,422

niih,

1919.

94

35
84
394
36

9
30
70

394
63
65
15
93
56

4

214
774

130
112

37'

7fi
60
22

70
Iowa

45

2d

Y.

121'tl57i
99Vi

SO

32
3

414'
75
12
22

47

62

P,

10S
63

112
47
314
24 ;

604!
6U ',8

2S4
564

1132
,191

234
3S

' 48

I

W.
S

90
56
10

31
48
6S4

63
S

118
pC...'U3

78

Leiul div
100'National

s

nn

' 15
47

'107
774
364!

I 02
50

36
: 21

29 i
'1004

S4
63
46)s

5

84
1104

31
65
70

33;
974
93
434
434
43H
24

394
16
30
434

100 66
Co 39

66
Motor pi'....1014

Corp
Corp

C.

pf

pf
2d pf

pf

pf

pf- -

pf

pf
Motor

41,

90

93

99
43

80
59
91
87
30
19

984
102

1184
824
994
194

31
77

S7
103
25
164
254
34
17

294
68

D

1S
2344
1194
124
S3H
444.... 76

pf.. 91

....101.... 264

on

17

12

39

41

4

o84
414

99
100

Law.

92

It.it.

87
34
77
37
344

29
65
88
35
694
51
14
87
53

13.
17

704
118
111

3Ui
88

1024
724
60
21
85
73
71
70

414
154'
41

2lu'
17'"
47j

99

35

17

70

234

37

714
12
22
3341
454

164
15

106

68

P.

St

St

St

40
43

103
63

112
46
30
24
60
28
2S
53

120
173

2

33
43

I

8

4

6

5

1.

17.
72
90
51

94
144
274
454
63
99
44

364
Miti
86 I

115
112

101

774
10S

5
14

474
97
70

60

33
43

314
20
154
93
51
72

584
444
49

5
S

123 .

29

374
70

334

714

314

474

10

83
SI
10

42
45
23
364
15
28
464l
66
37
54
99
18

934
64
56
89
S7
28
19
93

102
114jS
78

IS
734
32
33
74
40
38
87
99
24
16

224
31
17
27
654
16

8
18

118
11:
79U
404
70
91
95
234
56:
41
61

814
100

jl444jl23
474 44ii! 9

94

35

191S.
20,199,329

404

844
384
36

9
30
63
90
38
63 '
65
14

644
44

154
214
774

1284
111

3C
91

1024
724
60
22
85
80
75V1
70

6
44
IS
414!
254!

IS

1214
99
SO

30

384
734
12
22
34
47

165
164

106
30

3S

I0o

93

21S

92

lOfiT,

63
112
47
314
24

604
30
284
564

124
1S3
22
36
47
17
7S
90
54
10

144
29 41
46
66
99
14

36

624
87

1154
113

I 174
1014

80
108

5
14
47

101
76
31
62

0
37
50
35
21
25
98

51!
SJ74
614
45
52

5
8

1354
29
62
70

354!
41
93
88
414!
43
43!
23
3S '

16
295,
49
66
37
63

1014
19
93
75
37
91
87
294
19
97

102
116
80
984
IS
S7

334
344
75
40
43
94

1004
254
16
24
34
17

294
67
16

8
18

232
1194
124
79
43
734
91

100
24
574
.41

69 VI

97
100 '
1434'
47j
10

Net
Ch(.

44

-- 74

t
24

94

17
'

-- 14
1

rll

3.

34

'

134

24
34

24

14

34
"U

124

4.

8

6

1

1

3

3

4
7

--t-

1

-- is
1

2

24
4
v.

4
24.-- t-

14
3

1
1

1

1 .

- 14

--r 4
9

1

1

14
1

u
1

4
4
5

'i

T 0 !

4

u
1

1

14
14
1

1

2
3
"

Hi
1

3

24
1

94
34
24
of.

I'1- - :

4
Ti

7

24

t lu
6Ts

4-- 6

1

4

6H
3

14
10

14

14

34
1

V

2
2

4-- 5
5

14

34
1

14
24
24
1

44

2
S

95i

19
t- - 24

Ti

BROWN BROTHERS & CO.

Philadelphia

EitabllthM ISIS

NEW YORK

Denmark Aiding Reconstruction
booklet on theilluatratedWe have prepared on

nnriculture, commerce and finances of Denmark

showing the prominent position held by Denmark

during the war and her present importance as an

exporter of foodstuffs; also Denmark's relation to

the expanding Baltic trade.

BROWN, SHIPLEY COMPANY

Kounflsra Court,
r nvnnv. 1:C

Ccpy vpon Rtitst.

&

Lothburr
I'ltahllshed 1110

Offlce Travelers
Pall Mall,

Standard Bank of
South Africa,IP

ARE at all times very glad to discuss
WESouth African and Australian trade
conditions with interested exporters and
importers.

Established 58 Years
' 360 Branches and Agencies
Resources $306,125,415

WH. MACINTYRE, Agent
68 WALL STREET NEW YORK

California
Packing

PREFERRED STOCK CONVERSION

than 90 of the Preferred
MORE California Packing Corporation
has been deposited for conversion into
Common. This fact clearly indicates that
the vast majority of the holders of senior
shares have confidence in the possibilities
of price appreciation of the Common.

Although all outstanding Preferred will be
redeemed on April 1st at 115, this large
rhajorjty of holders has taken advantage of
the exchange privilege which permits their
acquiring Common Stock on basis of one.
and half shares for each share of Preferred.
Indications are that these converted shares
will be held as investment, as the margin
of profit resulting from their sale at prices
recently prevailing, would not exceed the
amount received at the redemption figure.

Such expression of confidence should be of
especial interest investors generally, who
appreciate the value of an issue that pos-
sesses unusual assurance of dividend safety,
and in addition, attractive profit possiblities.

Send for Detailed Analysis 33'D

A. A. Housman & Co.
tTlfemfcera New York Stock Exchn(

20 BROAD ST. NEW YORK
UPTOWN OFFICE
K Wtst JJsd Street Cor.

itttencnts car.itlned h'reln, wslle puriDtetd, btK4
adriee rhlcb believe sccurste asd reliable.

Municipal Bonds
BerlTn" GERMAN CITIES
Coblenz
Cologne
Dresden
Frankfort
German Govt.
Hamburg
Leipzig
Munich
Mannheim

PHILADELPHIA

Prices

1,000,000

Marks

Stuttgart
INDUSTRIAL BONDS

Prices and Description on Request! 2S,"r

BtlgUn, English, Italian Government Bondi

Farson, Son & Co.
Members Netr York Stock Exchanje.

115 Broadway, New York.

Special this week on

AMER. SAFETY RAZOR
Recent Special Letters on

Skplly Oil Submarine Rnat
White Oil Steamship
rdrral Oil l'n. rroflt Sharing
Cosden fc Co. lleyden Chemical

Copies upon request

ESTABtlSHED 1003

Members NY- - Curb
"

Mctrl:cc Aasn.
25 BROAD ST.. NEW YORK.

Telephone Broad '7171.

for
13 S, XV.

Special

10,000
to

GERMAN

Wall

Fifth of a
Scries

Stock

'

a
a

an

to

Broad & Chestnut

Ti tot ire
son iafermtlon ind wf

French,

Letter

V. S.

I

111
II
M

- i
N ATI AM A i i

CITY BANK
STOCK

CLINTON GILBERT
2 St..N.Y.

Boston

LONDON.

Tel 4848 Rector

TOBEY & KIRK
Mimbtrs N. T. STOCK EACUANOS

Unlisted Securities

fin


